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$QWH HO 7ULEXQDO GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ
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$JUDGH]FR D WRGDV ODV SHUVRQDV \ FDWHGUiWLFRV TXH GLUHFWD H LQGLUHFWDPHQWH
FRODERUDURQ HQ OD UHDOL]DFLyQ GHO SUHVHQWH HVWXGLR \ GH HVWD IRUPD FXOPLQDUPL







































VHJPHQWR UDGLFXODU WUDWDGR FRQ OR FXDO VH HOLPLQD HO WHMLGR ILEURVR SHULRGRQWDO VRPHWLGR D
WHQVLyQ








6H SXHGH PHQFLRQDU TXH GH  FRUWHV KLVWROyJLFRV  GH HOORV SUHVHQWDURQ ]RQDV GH
QHRIRUPDFLyQyVHDGHODVPXHVWUDVDQDOL]DGDVSUHVHQWDURQWHMLGRFRQHFWLYRILEURVRGHQVR

/RV UHVXOWDGRV QR VRQ FRQFOX\HQWHV GHELGR D YDULDV OLPLWDFLRQHV HQWUH OD FXDOHV OD PiV
LPSRUWDQWHHVODSRFDFDQWLGDGGHPXHVWUDVDQDOL]DGDV












/D WpFQLFDGHH[WUXVLyQ UDGLFXODUJXLDGD UiSLGDHV HQPXFKRVFDVRVHOPpWRGRDOWHUQDWLYR
XWLOL]DGRHQOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODSDUDHO
PDQHMR GH VHJPHQWRV UDGLFXODUHV GH SLH]DV GHQWDULDV QR UHVWDXUDEOHV SXGLHQGR H[SRQHUVH ORV
ERUGHV VDQRVGH ODSLH]DGHQWDO WUDWDGDSRUPHGLRGHXQPRYLPLHQWRGHH[WUXVLyQSDUD ORJUDU
UHVXOWDGRV IDYRUDEOHV SDUD VX UHVWDXUDFLyQ HQ IRUPD \ IXQFLyQ VLQ DOWHUDU OD DUPRQtD GH ORV
GLHQWHVYHFLQRV

$O ILQDOL]DU HVWH SURFHGLPLHQWR HV QHFHVDULR UHDOL]DU DODUJDPLHQWR TXLU~UJLFR GH OD FRURQD
FOtQLFD GHO VHJPHQWR UDGLFXODU WUDWDGR FRQ OR FXDO VH HOLPLQD HO WHMLGR ILEURVR SHULRGRQWDO
VRPHWLGR D WHQVLyQ  /DV IXHU]DV WHQVLRQDOHV XWLOL]DGDV SDUD OD H[WUXVLyQ GHQWDO HVWLPXODQ HO
WHMLGR SHULRGRQWDO SURGXFLHQGR FDPELRV GH FRQVLVWHQFLD TXH DO ILQDO GHO WUDWDPLHQWR VRQ
HYLGHQWHV \ PRWLYDQ VX HVWXGLR SDUD OD SRVLEOH XWLOL]DFLyQ HQ SURFHGLPLHQWRV TXLU~UJLFRV




















(Q OD FOtQLFD GHQWDO GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDOD VH UHDOL]D FRQ DOJXQD IUHFXHQFLD OD WpFQLFD GH H[WUXVLyQ UDGLFXODU JXLDGD UiSLGD
XWLOL]DGD SDUD OD UHVWDXUDFLyQ HILFLHQWH GH SLH]DV GHQWDULDV FX\DV OHVLRQHV FDULRVDV OtQHDV GH
IUDFWXUD\PiUJHQHVFHUYLFDOHVVHHQFXHQWUDQHQXQDXELFDFLyQVXEJLQJLYDO

(O SURFHGLPLHQWR VH DFRPSDxD SRVWHULRUPHQWH GH DODUJDPLHQWR TXLU~UJLFR GH OD FRURQD
FOtQLFD HOLPLQDQGR DVt HO WHMLGR ILEURVR SHULRGRQWDO TXH VH H[WUX\y FRQ OD UDt] GHQWDO 'LFKR
WHMLGR TXH IXH VRPHWLGR D IXHU]DV WHQVLRQDOHV GXUDQWH HO SURFHGLPLHQWR HV GHVKHFKDGR VLQ
HYDOXDUVH KLVWROyJLFDPHQWH SHUGLpQGRVH GH HVWD PDQHUD OD RSRUWXQLGDG GH DQDOL]DU VXV































PLFURVFySLFRV TXH LQWHJUDQ HO WHMLGR SHULRGRQWDO \D TXH H[LVWH OD SUREDELOLGDG GH HQFRQWUDU
iUHDVGHPLQHUDOL]DFLyQ\XQDOWRFRQWHQLGRFHOXODUSULQFLSDOPHQWHRVWHREODVWRVFRQGUREODVWRV
ILEUREODVWRVXRGRQWREODVWRVTXHSURGXFHQDOWDVFRQFHQWUDFLRQHVGHODHQ]LPDIRVIDWDVDDOFDOLQD




SRVLEOH XWLOL]DFLyQ GHO WHMLGR ILEURVR SHULRGRQWDO H[WUXLGR FRPR PDWHULDO SRWHQFLDOPHQWH















































JLQJLYDO OLEUHTXHFRUUHVSRQGHFRQHOQLYHOGH ODXQLyQFHPHQWRHVPDOWH\DVXV ODGRVSRU ODV





(V SDUWH GH OD HQFtD OLEUH TXH RFXSD HO HVSDFLR LQWHUSUR[LPDO SRU GHEDMR GHO SXQWR R
VXSHUILFLH GH FRQWDFWR SRU OR TXH VX IRUPD HVWi GHWHUPLQDGD SRU HO DQFKR GH ODV VXSHUILFLHV
GHQWDOHVSUR[LPDOHV\HOFXUVRGHXQLyQFHPHQWRHVPDOWH












/D HQFtD LQVHUWDGD FXEUH ORV DOYHRORV GHQWDULRV SRU EXFDO OLQJXDO \ SDODWDO DGKHULGD
ILUPHPHQWH DO SHULRVWLR VXE\DFHQWH GHO KXHVR DOYHRODU SRU PHGLR GH ILEUDV FROiJHQDV TXH














(V HO HVSDFLR FLUFXQGDQWH GHO GLHQWH TXH HVWi IRUPDGR SRU OD VXSHUILFLH GHQWDO \ HO
UHYHVWLPLHQWRHSLWHOLDOGHOPDUJHQOLEUHGHODHQFtD6XSURIXQGLGDGKLVWROyJLFDHVGHPPHQ


















(OHPHQWRV FHOXODUHV ,QFOX\H EDFWHULDV FpOXODV HSLWHOLDOHV GHVFDPDGDV \ OHXFRFLWRV 301
/LQIRFLWRV \ PRQRFLWRV ODV FXDOHV SDUD DOJXQRV DXWRUHV D~Q VRQ DFWLYRV FRPR VLVWHPDV GH
 






$\0 FRPSRQHQWHV&\&GH OD FDVFDGDGHO FRPSOHPHQWR DOJXQDVSURWHtQDVSODVPiWLFDV
FRPR DOE~PLQD \ ILEULQyJHQR SURGXFWRV PHWDEyOLFRV \ EDFWHULDQRV iFLGR OiFWLFR XUHD
KLGUR[LSUROLQD HQGRWR[LQDV VXVWDQFLDV FLWRWy[LFDV VXOIXUR GH KLGUyJHQR \ IDFWRUHV










(O WHMLGR SUHGRPLQDQWH GH OD HQFtD \ HO OLJDPHQWR SHULRGRQWDO HV HO FRQHFWLYR (O WHMLGR




/D PHPEUDQD EDVDO VH HQFXHQWUD HQWUH HO HSLWHOLR JLQJLYDO \ OD OiPLQD SURSLD GHO WHMLGR
FRQHFWLYR \ FRQVWLWX\H OD EDUUHUD SULQFLSDO VHPLSHUPHDEOH TXH LPSLGH OD OLEUH GLIXVLyQ GH
FXHUSRVRVXVWDQFLDVWy[LFDV

(O HSLWHOLR JLQJLYDO MXQWR D ODPHPEUDQD EDVDO SUHVHQWDP~OWLSOHV LQYDJLQDFLRQHV KDFLD HO
WHMLGR FRQHFWLYR VXE\DFHQWH GHQRPLQDGDV5HWH3HJV \ VH FUHH TXH VRQ ODV UHVSRQVDEOHV GH OD







)LEUREODVWR (V HO HOHPHQWR FHOXODU SUHSRQGHUDQWH HQ HO WHMLGR FRQHFWLYR  GHO WRWDO
VLQWHWL]DQGLYHUVRVWLSRVGHILEUDV\ODPDWUL]GHHVWHWHMLGR


































)LEUDV 2[LWDOiQLFDV 3RGHPRV HQFRQWUDUODV HQ HQFtD \ OLJDPHQWR SHULRGRQWDO DXQTXH D~Q VH
GHVFRQRFHVXIXQFLyQ












 )LEUDV 'HQWRSHULyVWLFDV ,QVHUWDGDV HQ HO FHPHQWR VXSUDDOYHRODU DO LJXDO TXH ODV











/DPDWUL] GHO WHMLGR FRQHFWLYR HV SURGXFLGD SULQFLSDOPHQWH SRU ILEUREODVWRV \ HV HOPHGLR













FRQRFLGDV FRPR FpOXODV FODUDV R QR TXHUDWLQRFLWRV &pOXODV GH /DQKHUJDQV GH 0HUNHO \
PHODQRFLWRVTXHFXPSOHQGLIHUHQWHVIXQFLRQHV






5HFXEUH OD VXSHUILFLH H[WHUQD GH OD HQFtD OLEUH \ DGKHULGD VLHQGR SUHYDOHQWHPHQWH
SDUDTXHUDWLQL]DGDDXQTXHSXHGHVHUTXHUDWLQL]DGDRSUHVHQWDUHVWDVYDULHGDGHVFRPELQDGDV(O
















 (VWUDWR &yUQHR &DSD &HOXODU 4XHUDWLQL]DGD  (V OD FDSD PiV VXSHUILFLDO FRQ FpOXODV
FRUQLILFDGDVFX\RQ~FOHR\FLWRSODVPDKDQVLGRUHHPSOD]DGRVSRUTXHUDWLQDORTXHODVKDFH
PiV UHVLVWHQWHV H LPSHUPHDEOHV D VXVWDQFLDV H[WHUQDV QRFLYDV  (Q HO HSLWHOLR











/D LPSRUWDQFLD GHO HSLWHOLR GHO VXUFR UDGLFD HQ TXH DFW~D FRPR XQD PHPEUDQD








(V XQD EDQGD HSLWHOLDO TXH VH ILMD DOUHGHGRU GHO FXHOOR GH OD FRURQD FOtQLFD FRQHFWDQGR OD




/DV ILEUDV JLQJLYDOHV IRUWDOHFHQ OD LQVHUFLyQ GHO HSLWHOLR GH XQLyQ DO GLHQWH UHIRU]DQGR OD
HQFtDPDUJLQDOFRQWUDODVXSHUILFLHGHQWDOSRUORTXHVHFRQVLGHUDTXHHOHSLWHOLRGHXQLyQ\ODV














\ HO KXHVR DOYHRODU IRUPDQGR OD DUWLFXODFLyQ DOYHROR GHQWDULD TXH SHUWHQHFH DO JUXSR GH ODV






ODV SLH]DV GHQWDULDV \ TXH WLHQH FRPR IXQFLyQ SULQFLSDO DQFODU ODV ILEUDV GHO OLJDPHQWR
 
SHULRGRQWDO TXH VH GLULJHQ KDFLD HOOD (O FHPHQWR SHULRGRQWDO QR SRVHH YDVFXODUL]DFLyQ QL
LQHUYDFLyQ QR H[SHULPHQWD UHDEVRUFLyQ QL UHPRGHODGR ILVLROyJLFR SRU OR TXH ODV IXHU]DV





(V HO SULPHUR TXH VH IRUPD DQWHV GH TXH HO GLHQWH DOFDQFH VX SULPHU FRQWDFWR RFOXVDO QR
FRQWLHQHFpOXODV\FXEUHGHVGHHOWHUFLRFHUYLFDOKDVWDFDVLODPLWDGGHODUDt]ODPD\RUSDUWHGH
VXHVWUXFWXUDHVWiIRUPDGDSRUODVILEUDVGH6KDUSH\TXHIRUPDQHOVLVWHPDILEURVRH[WUtQVHFRGHO
FHPHQWR \ VRQ SURGXFLGDV SRU ORV ILEUREODVWRV GHO OLJDPHQWR SHULRGRQWDO 7DPELpQ FRQWLHQH





































/RV UHFHSWRUHV \ ORV SURSLRFHSWRUHV GHO OLJDPHQWR SHULRGRQWDO VRQ LPSRUWDQWHV SDUD OD
UHJXODFLyQ GH IXHU]DV \ PRYLPLHQWRV GH OD PDVWLFDFLyQ (O OLJDPHQWR SHULRGRQWDO DSRUWD
QXWULHQWHV DO FHPHQWR KXHVR \ HQFtD SRU PHGLR GH ORV YDVRV VDQJXtQHRV DGHPiV GH SURYHHU
GUHQDMHOLQIiWLFR







ORV SULPHURV ORV TXH VLQWHWL]DQ FROiJHQD DGHPiV GH UHJXODU VXPHWDEROLVPR SRUPHGLR GH XQ

















3DUD VX IRUPDFLyQ ODVPROpFXODV GH FROiJHQD 7URSRFROiJHQD VH DJUHJDQ HQWUH VL DSHQDV VRQ
VHFUHWDGDVFRQVWLWX\HQGRPLFURILEULOODVTXHVHDJUXSDQHQILEUDVTXHHOOLJDPHQWRSHULRGRQWDOVH
GLVSRQH HQKDFHV GHILQLGRV\SUHVHQWDQGLIHUHQWH RULHQWDFLyQ VHJ~Q ODV ]RQDV GHQRPLQDQGR D
HVWHJUXSRGHILEUDVFRQGLUHFFLyQGHILQLGD)LEUDV3ULQFLSDOHV

/DV ILEUDVSULQFLSDOHVVRQ ORVHOHPHQWRVPiV LPSRUWDQWHVGHO OLJDPHQWRSHULRGRQWDO\DTXH











 )LEUDV GH OD &UHVWD $OYHRODU 6H H[WLHQGHQ HQ VHQWLGR REOLFXR GHVGH HO FHPHQWR KDVWD OD
 
FUHVWD DOYHRODU VX IXQFLyQ SULQFLSDO HV HYLWDU OD H[WUXVLyQ \ RSRQHUVH D PRYLPLHQWRV
ODWHUDOHV

 )LEUDV+RUL]RQWDOHV R GH 7UDQVLFLyQ 6H H[WLHQGHQ SHUSHQGLFXODUHV DO HMH ORQJLWXGLQDO GHO
GLHQWH GHVGH HO FHPHQWR KDVWD HO KXHVR SRU GHEDMR GH ODV ILEUDV GH OD FUHVWD DOYHRODU VX
IXQFLyQSULQFLSDOHVUHVLVWLUIXHU]DVODWHUDOHV\KRUL]RQWDOHVUHVSHFWRDOGLHQWH


















(O WHMLGR yVHR HQ JHQHUDO HV XQD YDULHGDG GH WHMLGR FRQHFWLYR FRQVWLWXLGR SRU FpOXODV
2VWHRSURJHQLWRUDV2VWHREODVWRV\2VWHRFODVWRV\XQDPDWUL]H[WUDFHOXODUTXHHQFDYLGDGEXFDO


























/D SDUHG GHO DOYHROR HVWi IRUPDGD SRU KXHVR ODPLQDU GHQVR SDUWH GHO FXDO SRVHH XQD
GLVSRVLFLyQ HQ VLVWHPDV KDYHUVLDQRV\ KXHVR IDVFLFXODU TXH HV HO KXHVRTXH HVWi FRQWLJXR GHO
OLJDPHQWR SHULRGRQWDO \ TXH FRQWLHQH XQD JUDQ FDQWLGDG GH ILEUDV GH 6KDUSH\ GH ODV FXDOHV
DOJXQDVVHHQFXHQWUDQFRQVLGHUDEOHPHQWHFDOFLILFDGDV

 +XHVR 7UDEHFXODU (VSRQMRVR (VWi FRPSXHVWR SRU WUDEHFXODV yVHDV TXH VH DQDVWRPRVDQ
FUHDQGR XQD HVSHFLH GH UHG R PDOOD GH KXHVR TXH FDUDFWHUL]DQ D HVWH WHMLGR VH HQFXHQWUDQ
UHYHVWLGDV HQWHUDPHQWH SRU HQGRVLWR \ VH FRPSRQHQ GH WHMLGR yVHR ODPLQDU FRQ ILQDV ILEUDV
FROiJHQDVDXQTXHODVPiVDQFKDVSXHGHQFRQWHQHUVLVWHPDVKDYHUVLDQRV





&pOXODV2VWHRSURJHQLWRUDV /RV SUHRVWHREODVWRV VRQ FpOXODV IXVLIRUPHV TXH VH ORFDOL]DQ HQ HO
WHMLGR FRQHFWLYR \ IRUPDQ HO SHULRVWLR HQGRVWLR RVWHREODVWRV WHMLGR FRQHFWLYR SHULYDVFXODU \













GH OD VXSHUILFLH \ FRQ VLVWHPDV KDYHUVLDQRV \ RVWHRQDV IRUPDQGR XQD UHG IXQFLRQDO
WULGLPHQVLRQDOGHODJXQDV\FRQGXFWRVOODPDGD6LVWHPDGH0LFURFLUFXODFLyQ2VHD

2VWHRFODVWRV 6RQ FpOXODV HQFDUJDGDV GH GHJUDGDU OD PDWUL] PLQHUDOL]DGD +XHVR GHQWLQD
FHPHQWR\SXHGHQHQFRQWUDUVHHQFXDOTXLHUiUHDVXSHUILFLDOGHOWHMLGRyVHRDOYHRODU6RQFpOXODV
JUDQGHV PXOWLQXFOHDGDV TXH OLEHUDQ iFLGRV RUJiQLFRV \ HQ]LPDV KLGUROtWLFDV TXH FDXVDQ OD
GHJUDGDFLyQWDQWRGHODSDUWHPLQHUDOFRPRGHORVFRPSRQHQWHVRUJiQLFRVGHODPDWUL]yVHD
'XUDQWH HO SURFHVR GH UHVRUFLyQ X RVWHyOLVLV ORV RVWHRFODVWRV IRUPDQ XQDV FDYLGDGHV
GHQRPLQDGDV ODJXQDV GH +RZVKLS TXH OXHJR GHO SURFHVR VRQ LQYDGLGDV SRU RVWHREODVWRV TXH
SURGXFHQ WHMLGR QXHYR FRPSOHWDQGR HO SURFHVR GH UHFDPELR R UHPRGHODGR UHVRUFLyQ







7RGDV ODV VXSHUILFLHV H[WHUQDV GHO KXHVR HVWiQ FXELHUWDV SRU XQD PHPEUDQD GH WHMLGR


































/DV HVWUXFWXUDV GH VRSRUWH FRQWLHQHQ UHFHSWRUHV GHO GRORU WDFWR \ SUHVLyQ DGHPiV GH
SURSLRFHSWRUHVHQHOOLJDPHQWRSHULRGRQWDOTXHGDQLQIRUPDFLyQFRQFHUQLHQWHDPRYLPLHQWRV\
SRVLFLRQHV /RV QHUYLRV TXH UHJLVWUDQ HO GRORU WDFWR \ SUHVLyQ WLHQHQ VX FHQWUR WUyILFR HQ HO



















VH SXEOLFDURQ YDULRV DUWtFXORV HQ ORV TXH VH GHVFULEtDQ YDULDQWHV GH OD WpFQLFD \ VXJHUtD VX
XWLOL]DFLyQ HQ SUREOHPDV GHQWDOHV GLIHUHQWHV D ORV IUHFXHQWHV GHIHFWRV SHULRGRQWDOHV FDULHV
VXEJLQJLYDO SHUIRUDFLRQHV HQGRGyQWLFDV \ UHVRUFLyQ LQWHUQD \ H[WHUQDV  (Q  ,QJEHU
GHVFULELy HVWH SURFHGLPLHQWR SDUD WUDWDU EROVDV yVHDV GLItFLOHV GH PDQHMDU FRQ OD WHUDSLD
FRQYHQFLRQDO

$FWXDOPHQWH OD H[WUXVLyQ IRU]DGD SRGHPRV GHVFULELUOD FRPR XQ PRYLPLHQWR RUWRGyQFLFR
FX\RREMHWLYRSULQFLSDOHVH[SRQHUHQFDYLGDGEXFDOUDt]VXILFLHQWHGHODTXHVHHQFXHQWUDDQLYHO
GH KXHVR DOYHRODU R SRU GHEDMR GH pO GH PDQHUD TXH VHD SRVLEOH IDEULFDU XQD UHVWDXUDFLyQ
DGHFXDGDHQGLHQWHVTXHGHRWURPRGRWLHQHQXQSURQyVWLFRLUUHFXSHUDEOH(OXVRGHRUWRGRQFLD









HVPDOWH KDFLD HO iSLFH TXH PHMRUD VX VLWXDFLyQ LQWHUGHQWDO HQ FDVR GH SUR[LPLGDG UDGLFXODU
PLHQWUDV TXH HQ GLHQWHV SRVWHULRUHV GHELGR DO PD\RU VRSRUWH yVHR VXSHUILFLH UDGLFXODU
PRUIRORJtDLQWHUGHQWDOPDVSODQD\FRQGLFLRQHVHVWpWLFDVHVPiVDFRQVHMDEOHHOXVRGHFLUXJtD
 
yVHD TXH H[WUXVLyQ UDGLFXODU SXHV pVWD SXHGH DFHUFDU ODV IXUFDV DO QLYHO FHPHQWR HVPDOWH GH
GLHQWHV DG\DFHQWHV \ VX SUREDEOH H[SRVLFLyQ (Q PRODUHV SXHGH SURGXFLU SUREOHPDV OD
















([FHSWR FXDQGR VH DSOLFD XQD IXHU]D PX\ OLJHUD SDUD SURGXFLU H[WUXVLyQ UDGLFXODU VXHOH
WUDQVFXUULUXQLQWHUYDORGHODWHQFLDHQWUHHOPRYLPLHQWRGHQWDOHOPRYLPLHQWRGHOSHULRGRQWRGH
LQVHUFLyQ \ OD HQFtD FLUFXQGDQWH (O SHULRGRQWR GH LQVHUFLyQ \ OD HQFtD VLJXHQ HO WUD\HFWR GHO
GLHQWHHQFXDQWRVHLQLFLDODH[WUXVLyQSHURODFLUXJtDSHULRGRQWDOQRVLHPSUHHVQHFHVDULDVLQR




'HVGH HO SXQWR GH YLVWD FOtQLFR SXHGH DSURYHFKDUVH HVWH WLHPSR SXHV FRQ OD H[WUXVLyQ
UDGLFXODUJXLDGDUiSLGDVHH[SRQHSDUWHGHODHVWUXFWXUDGHQWDOVDQDGLVPLQX\HQGRODQHFHVLGDG





(O GHVSOD]DPLHQWRyVHR\JLQJLYDO QR VLHPSUH HV LJXDO DO GHO GLHQWH \DTXHGHSHQGHGH OD
IXHU]DDSOLFDGDGXUDQWHHOSURFHGLPLHQWR\QRGH ODGLVWDQFLDHQTXH VHPXHYHHOGLHQWH/RV
PHMRUHV UHVXOWDGRVVHREWHQGUiQFRQXQD WUDFFLyQ OHQWD\SURJUHVLYDKDVWDHOPRPHQWRHQTXH
DXPHQWH ODPRYLOLGDG GHQWDO DSOLFDQGR GHVSXpV XQD WUDFFLyQ UiSLGD \ FRQWLQXD SDUD OOHYDU DO
GLHQWHDODSRVLFLyQGHVHDGD

(V QHFHVDULR GHVSXpV GH OD WUDFFLyQ HVWDELOL]DU OD SLH]D GHQWDO SDUD LPSHGLU TXH ODV ILEUDV
GLVWHQGLGDV GHO OLJDPHQWR SHULRGRQWDO UHJUHVHQ D OD UDt] D OD SRVLFLyQ LQLFLDO (Q JHQHUDO VH
UHTXLHUH VHPDQDVGH HVWDELOL]DFLyQFRPRPtQLPR DXQTXHGHSHQGHGH ODGLVWDQFLDTXHGHED






(O KXHVR DOYHRODU HQ SHUVRQDV VDQDV VLPXOD HO DVFHQVR \ GHVFHQVR GH OD XQLyQ FHPHQWR
HVPDOWHDOUHGHGRUGHOGLHQWH(OWHMLGRVXSUDDOYHRODUVHIRUPDSRUHOHSLWHOLRGHOVXUFRHOHSLWHOLR
GHXQLyQ\HOWHMLGRJLQJLYDO/DDQFKXUDELROyJLFDVHKDGHILQLGRFRPRODGLPHQVLyQGHOWHMLGR




PP HQ VDOXG \ FRUUHVSRQGH D OD PHGLGD GH ODV ILEUDV GHO WHMLGR FRQHFWLYR JLQJLYDO TXH VH
H[WLHQGHQGHVGHODFUHVWDDOYHRODUKDVWDODEDVHGHOHSLWHOLRGHXQLyQ/DGLPHQVLyQSURPHGLRGH
OD LQVHUFLyQGHO HSLWHOLRGHXQLyQHVGHPPSRUGHEDMRGH ODEDVHGHO VXUFRJLQJLYDO OD






GH ORV WHMLGRV JLQJLYDOHV SDUD HVWDEOHFHU GyQGH YDQ ORV PiUJHQHV GH OD UHVWDXUDFLyQ
HVSHFLDOPHQWH HQ HO VHFWRU DQWHULRU GRQGH HO REMHWLYR GHO WUDWDPLHQWR HV RFXOWDU OD XQLyQ GHO
PDUJHQFRQHOGLHQWH





3DUD HYLWDU OHVLRQHV SHULRGRQWDOHV HV LPSRUWDQWH PDQWHQHU OD LQWHJULGDG GH OD GLPHQVLyQ








DQFKR ELROyJLFR SRU OR TXH HV SRVLEOH REVHUYDU GRV UHDFFLRQHV GLIHUHQWHV 3pUGLGD yVHD GH
QDWXUDOH]D LPSUHGHFLEOH \ UHFHVLyQ GHO WHMLGR JLQJLYDO FRPR PHFDQLVPR GH GHIHQVD GHO
RUJDQLVPRSDUDFUHDUHVSDFLR\GDUOXJDUDODUHLQVHUFLyQGHOWHMLGR





(Q OD XELFDFLyQ SURIXQGD GH ORVPiUJHQHV GH OD UHVWDXUDFLyQ OD DOWXUD yVHD SHUPDQHFH VLQ
FDPELRVSHURODLQIODPDFLyQJLQJLYDOVHLQVWDOD\SHUVLVWHSDUDUHFXSHUDUODODVDOXGSHULRGRQWDO







DOWXUD GHO KXHVR R HO QLYHO GH OD HQFtDPDUJLQDO GH ODV SLH]DV GHQWDULDV YHFLQDV  1R VROR HO





/D YDORUDFLyQ GHO DQFKR ELROyJLFR SXHGH UHDOL]DUVH SRU LQWHUSUHWDFLyQ UDGLROyJLFD R
FOtQLFDPHQWHSHURXQDPHMRULQGLFDFLyQGHTXHHOPDUJHQGHODUHVWDXUDFLyQVHH[WHQGLyKDFLDOD
LQVHUFLyQ \ TXH VH KD LQYDGLGR HO DQFKR ELROyJLFR HV FXDQGR HO SDFLHQWH VLHQWH PROHVWLDV DO










6L ORVPiUJHQHV GH OD UHVWDXUDFLyQ VH HQFXHQWUDQ LQYDGLHQGR HO DQFKR ELROyJLFR SRGHPRV
XWLOL]DU SURFHGLPLHQWRV TXLU~UJLFRV SDUD UHPRYHU KXHVR SUy[LPR DO PDUJHQ R PHGLDQWH
SURFHGLPLHQWRGHRUWRGRQFLDSDUDDOHMDUHOPDUJHQGHODUHVWDXUDFLyQGHOKXHVR












/D H[WUXVLyQ HV XQD GH ODV WpFQLFDV XVDGDV SDUD HO WUDWDPLHQWR GH SUREOHPDV HQ OD UHJLyQ
FHUYLFDOGHODUDt]TXHSRQHQHQULHVJRHODQFKRELROyJLFR/DVYHQWDMDVGHHVWD WpFQLFDVRQOD
VHQFLOOH] OD IDFLOLGDG \ HO EDMR FRVWR XQD SRVLEOH GHVYHQWDMD HV TXH LQYROXFUD PXFKDV
GLVFLSOLQDV \ GHSHQGLHQGR GH OD WpFQLFD XWLOL]DGD SXHGH VHU QHFHVDULR PiV GH XQ SURIHVLRQDO
LQYROXFUDGRHQHOSURFHVRORFXDOLQFUHPHQWDVXFRVWR

/DH[WUXVLyQ WDPELpQHVWi LQGLFDGDSDUDHYLWDUHOSRVLEOHGHVYDQHFLPLHQWRGH ODSDSLODTXH
SURYRFD OD FLUXJtD /D VHOHFFLyQ GH ORV FDVRV TXH UHTXLHUHQ H[WUXVLyQ HVWi GLUHFWDPHQWH
UHODFLRQDGDFRQIDFWRUHVORFDOHVFRPRIRUPD\HOODUJRGHODUDt]JUDGRGHFRPSURPHWLPLHQWR
GHO DQFKR ELROyJLFR WLSR GH IXHU]D \ WpFQLFD XVDGD (O WpUPLQR HUXSFLyQ IRU]DGD SXHGH PDO
LQWHUSUHWDUVHVLVHDSOLFDXQDIXHU]DH[FHVLYD

'H KHFKR HO OtPLWH GH VHJXULGDG QR HV IiFLO GH HVWDEOHFHU \ HO XVR GH XQD IXHU]D H[FHVLYD
SXHGH VHU UHVSRQVDEOHGH OD UHDEVRUFLyQGH OD UDt](Q ODPD\RUtDGH ORV FDVRVXQSHULRGRGH




















$QWHV GH LQLFLDU HO PRYLPLHQWR GHQWDO HV QHFHVDULR HVWLPDU OD FDQWLGDG GHO DSDUDWR GH










1RUPDOPHQWH ODV WHQVLRQHV \ SUHVLRQHV ILVLROyJLFDV VRQ WROHUDGDV SRU ODV HVWUXFWXUDV
SHULRGRQWDOHVVLQSUHVHQWDUVHUHDEVRUFLyQyVHDQRREVWDQWHHOKXHVRUHVSRQGHDGHFXDGDPHQWHD
ODSUHVLyQ\WHQVLyQVLQWHQHUHQFXHQWDODHGDGGHOSDFLHQWH6LODVSUHVLRQHV\WHQVLRQHVVREUH

















HV QHFHVDULD VX UHPRGHODFLyQ SDUD DOFDQ]DU XQ DVSHFWR FDUDFWHUtVWLFR GHO VLWLR HQ FXHVWLyQ (O

















TXH VH FDUDFWHUL]D SRU SHTXHxRV YDVRV VDQJXtQHRV ILEUREODVWRV \ OLQIRFLWRV 3URJUHVD OD

















GHXQDUHGYDVFXODUQHRIRUPDGD OD IRUPDFLyQGHKXHVRHVHYLGHQWHGHVSXpVGHGtDVGH OD
H[WUDFFLyQPLHQWUDVTXHODUHDEVRUFLyQyVHDFRPLHQ]DPXFKRDQWHV







$ ORV FXDWURPHVHV GH OD H[WUDFFLyQ HO SURFHVR GHPDGXUDFLyQ \ UHPRGHODFLyQ GLR FRPR
UHVXOWDGR HO UHOOHQR GHO DORMDPLHQWR yVHR GHO GLHQWH H[WUDtGR QR REVWDQWH HO KXHVR QR OOHJD
QXQFDDODDOWXUDyVHDRULJLQDO





HV QHFHVDULRPHGLU HQ OD UDGLRJUDItD SHULDSLFDO \ UHVWDUORVGHO H[WUHPRGH OD UDt]/D ORQJLWXG









TXH ODVSDUHGHVGHOFRQGXFWR UDGLFXODUQRVHDQGHOJDGDVSDUDHYLWDU OD IXWXUD IUDFWXUDGH OD







 (VWpWLFD 6L OD IUDFWXUD GHQWDO HV HQ HO VHFWRU DQWHULRU HVPiV HVWpWLFR OD FRQVHUYDFLyQ GHO
GLHQWHTXHFXDOTXLHURWUDVXVWLWXFLyQSURWpVLFD

 3URQyVWLFR (QGR3HULR 6H FRQWUDLQGLFD OD H[WUXVLyQ UDGLFXODU FXDQGR KD\ OLPLWDFLyQ GHO
WUDWDPLHQWRHQGRGyQWLFR










HO FRQWURO GH OD LQIODPDFLyQ JLQJLYDO PHGLDQWH FXUHWDMH /XHJR VH SUHSDUD HO FRQGXFWR SDUD



















JLQJLYDO SHUPDQHFHQ HQ VX VLWXDFLyQ RULJLQDO GHELGR D TXH HO SURFHGLPLHQWR VH DFRPSDxD GH








HVWR KDFH TXH ODV ILEUDV JLQJLYDOHV \ SHULRGRQWDOHV VH DGDSWHQ DO PRYLPLHQWR PHGLDQWH XQ
FUHFLPLHQWRGHKXHVRDOYHRODU

'XUDQWH R GHVSXpV GH OD H[WUXVLyQ UDGLFXODU JXLDGD OHQWD VH UHTXLHUHQ SURFHGLPLHQWRV






'HVSXpV GHO PRYLPLHQWR RUWRGyQWLFR HV QHFHVDULR HVWDELOL]DU HO GLHQWH SRU XQ SHULRGR
DGHFXDGRSDUDHYLWDUUHFLGLYDV\GDUWLHPSRDTXHORVWHMLGRVSHULRGRQWDOHVHVWDEOH]FDQQXHYDV
LQVHUFLRQHV&XDQGRVHWHUPLQDHOWUDWDPLHQWR\HODVSHFWRJLQJLYDOHVVDWLVIDFWRULRHOGLHQWHVH




XQ DxR VLQ HPEDUJR VH UHFRPLHQGD XQD UHYLVLyQ D ODUJR SOD]R /RV H[iPHQHV FOtQLFRV \





SHUR QR VH GHVWUX\HQ GXUDQWH OD H[WUXVLyQ \ HO KXHVR DOYHRODU VH PXHYH FRQ HO GLHQWH OD




2%6(59$&,21(6 &/Ë1,&$6 ( +,672/Ï*,&$6 '( /$ (;7586,Ï1 5$',&8/$5
*8,$'$

/RV WHMLGRV JLQJLYDOHV GH OD SLH]D GHQWDO VRPHWLGD D OD IXHU]D H[WUXVLYD TXH HV GH
DSUR[LPDGDPHQWHGHPPVHSRVLFLRQDUiQ LQFLVDOPHQWHFRQUHVSHFWRD ODDOWXUDGHOFRQWRUQR
JLQJLYDO GH ORV GLHQWHV DG\DFHQWHV 3HUR OD GLVWDQFLD UHFRUULGD SRU OD SLH]D H[WUXLGD HV
JHQHUDOPHQWHPD\RUDODPLJUDFLyQGHVXPDUJHQJLQJLYDO

$O UHDOL]DU HO WUDWDPLHQWR GH H[WUXVLyQ UDGLFXODU FRQ ItEURWRPtDV JLQJLYDOHV WDPELpQ ORV
DXWRUHVHQFRQWUDURQXQDPHQRUPLJUDFLyQGHOPDUJHQJLQJLYDOVLQSRGHUGHWHUPLQDUODSRVLFLyQ





LQFUHPHQWR HQ OD FUHVWD LQWHUGHQWDO 2SSHQKHLP  FRPR WDPELpQ HQ GHIHFWRV YHUWLFDOHV
,QJEHU  9HQUR\  XQ WUDEDMR UHDOL]DGR HQ LQFLVLYRV GH PRQRV REVHUYy TXH HVD




HQ OD ]RQD FUHVWDO FRPR HQ OD DSLFDO (Q OD ]RQD DSLFDO WDPELpQ VH REVHUYy XQ LQFUHPHQWR
FHOXODU$OJXQRV DXWRUHV REVHUYDURQ XQD LQVHUFLyQ HSLWHOLDOPiV ODUJD HQ ODV FDUDV OLEUHV FRQ
XELFDFLyQHQOD]RQDYHVWLEXODU

$SLFDOPHQWH D OD LQVHUFLyQ HSLWHOLDO IXHURQ REVHUYDGDV ]RQDV GH UHDEVRUFLyQ UDGLFXODU DVt
FRPR WDPELpQ DSRVLFLyQ GH FHPHQWR /DV ILEUDV GHO WHMLGR FRQHFWLYR VH HQFRQWUDURQ HQ XQD







































(O WHMLGR ILEURVR SHULRGRQWDO TXH VH H[WUX\H FRQMXQWDPHQWH FRQ OD UDt] GHQWDO VRPHWLGD D


















OD TXH VH HQFXHQWUD D QLYHO GHO KXHVR DOYHRODU R SRU GHEDMRGH pO GHPDQHUDTXH VHDSRVLEOH







(O WHMLGR ILEURVR SHULRGRQWDO HV XQD FDSD GHOJDGD GH WHMLGR FRQHFWLYR ILEURVR GHQVR FX\D







(O HVWXGLR UHDOL]DGR HV GH WLSR GHVFULSWLYR \ OD SREODFLyQ GHILQLGD HVWi LQWHJUDGD SRU
SDFLHQWHV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD GH
DPERV VH[RV FXDOTXLHU HGDG \ FRQ FRQVHQWLPLHQWR LQIRUPDGR \ FRPSUHQGLGR TXH VH
SUHVHQWDURQ D OD 8QLGDG GH &LUXJtD FRQ LQGLFDFLyQ GH UHDOL]DU DODUJDPLHQWR TXLU~UJLFR GH OD





























6H OH H[SOLFD DO SDFLHQWH WRGRV ORV DVSHFWRV UHODFLRQDGRV FRQ OD LQYHVWLJDFLyQ GHO HVWXGLR
KLVWROyJLFRGHOWHMLGRILEURVRSHULRGRQWDOH[WUXLGRFRQMXQWDPHQWHFRQODUDt]GHQWDOVRPHWLGDD
H[WUXVLyQUDGLFXODUJXLDGDUiSLGD \HOSURFHGLPLHQWRTXLU~UJLFRGHDODUJDPLHQWRGH ODFRURQD






3DUD OOHYDU D FDER OD LQYHVWLJDFLyQ VH VROLFLWD DXWRUL]DFLyQ HQ'LUHFFLyQ GH&OtQLFDV GH OD





H[WUDtGR GXUDQWH HO SURFHGLPLHQWR TXLU~UJLFR GH DODUJDPLHQWR GH OD FRURQD FOtQLFD HQ SLH]DV
GHQWDULDVVRPHWLGDVSUHYLDPHQWHDOSURFHVRGHH[WUXVLyQUDGLFXODUJXLDGDUiSLGDFRQODSUHYLD
DXWRUL]DFLyQSRUHVFULWRGHFDGDSDFLHQWHDOFXDOVH OHH[SOLFDHQTXHFRQVLVWH OD LQYHVWLJDFLyQ
&RPSRQHQWH%LRpWLFR

'LFKR WHMLGR HV REWHQLGR TXLU~UJLFDPHQWH XWLOL]DQGR XQD KRMD GH ELVWXUt 1R  H
LQPHGLDWDPHQWH VH ILMD FRORFiQGROR HQ XQ IUDVFR FRQ IRUPDOLQD SDUD SUHVHUYDU VX HVWUXFWXUD
FHOXODU (O VLJXLHQWH SDVR FRQVLVWH HQ HO FRUWH \ FRORFDFLyQ GHO WHMLGR ILEURVR SHULRGRQWDO





3RVWHULRUPHQWH VRQ VHFFLRQDGDV ODV PXHVWUDV GH WHMLGRV HQ FRUWHV ILQRV SRU PHGLR GH XQ
LQVWUXPHQWR FRUWDQWH OODPDGR PLFUyWRPR OXHJR VH SURFHGH D FRORUHDU FDGD PXHVWUD FRQ
































 '(6&5,3&,Ï1 0,&526&Ï3,&$ '(/ &257( +,672/Ï*,&2 3 '( /$
08(675$'(7(-,'2),%52623(5,2'217$/(;758,'2
7HMLGR ILEURVR FRQHFWLYR GHQVR OLQIRFLWRV FpOXODV JLJDQWHV PXOWLQXFOHDGDV YDVRV
VDQJXtQHRV

 '(6&5,3&,Ï1 0,&526&Ï3,&$ '(/ &257( +,672/Ï*,&2 3 '( /$
08(675$'(7(-,'2),%52623(5,2'217$/(;758,'2
3UHGRPLQD HSLWHOLR TXH WHMLGR FRQHFWLYR SDUDTXHUDWLQL]DGR KLSHUSOiVLFR WHMLGR
FRQHFWLYR ILEURVR OD[R WLHQH PD\RU FDQWLGDG GH FpOXODV LQIODPDWRULDV QR KD\ FODYDV
HSLWHOLDOHVSRGUtDVXJHULUORGXURDODSDOSDFLyQ

 '(6&5,3&,Ï1 0,&526&Ï3,&$ '(/ &257( +,672/Ï*,&2 3 '( /$
08(675$'(7(-,'2),%52623(5,2'217$/(;758,'2
(SLWHOLR HQJURVDGR FODYDV HSLWHOLDOHV PiV SURORQJDGDV WHMLGR FRQHFWLYR ILEURVR GHQVR
YDVRVVDQJXtQHRVILEUREODVWRVFXHUSRH[WUDxRTXHSXHGHVXJHULUQHRIRUPDFLyQyVHD

 '(6&5,3&,Ï1 0,&526&Ï3,&$ '(/ &257( +,672/Ï*,&2 3 '( /$
08(675$'(7(-,'2),%52623(5,2'217$/(;758,'2
&DQWLGDG JUDQGH GH WHMLGR FRQHFWLYR ILEURVR GHQVR QR KD\ LQILOWUDGR OLQIRFtWLFR WHMLGR
FRQHFWLYRILEURVRGHQVROLEUHGHDOWHUDFLyQ

 '(6&5,3&,Ï1 0,&526&Ï3,&$ '(/ &257( +,672/Ï*,&2 3 '( /$
08(675$'(7(-,'2),%52623(5,2'217$/(;758,'2














3DUD WDO HVWXGLR VH XWLOL]DURQ  PXHVWUDV GH WHMLGR ILEURVR SHULRGRQWDO TXH VH H[WUX\y
FRQMXQWDPHQWH FRQ OD UDt] GHQWDO VRPHWLGD D H[WUXVLyQ UDGLFXODU JXLDGD UiSLGD  \ TXH IXHURQ
REWHQLGRVGHVSXpVGHUHDOL]DUDODUJDPLHQWRTXLU~UJLFRGHODFRURQDFOtQLFD
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 4XH VH SURPXHYD OD XWLOL]DFLyQ GH OD WpFQLFD GH H[WUXVLyQ UDGLFXODU JXLDGD UiSLGD  HQ OD
)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD
 (VWH HVWXGLR VLHQWD XQ SUHFHGHQWH SDUD TXH VH FRQWLQ~H LQYHVWLJDQGR HO FRPSRQHQWH
KLVWROyJLFRGHWHMLGRILEURVRSHULRGRQWDOH[WUXLGRFRQMXQWDPHQWHFRQODUDt]GHQWDOVRPHWLGDD
H[WUXVLyQUDGLFXODUJXLDGDUiSLGDSDUDOOHJDUDUHVXOWDGRVFRQFOX\HQWHV











 (QDOJXQRVFDVRV FOtQLFRV QRH[LVWH ODSRVLELELOLGDGGHREWHQFLyQ GH ODPXHVWUDGH WHMLGR
ILEURVRSHULRGRQWDOGHELGRDTXHQRH[LVWHODQHFHVLGDGGHUHDOL]DUDODUJDPLHQWRTXLU~UJLFR
GHFRURQD
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
0F*UDZ+LOO,QWHUDPHULFDQD3S
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&RQIRUPHD ORVHVWDWXWRVYLJHQWHVHQ OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH6DQ
&DUORV GH *XDWHPDOD OD RGRQWyORJD SUDFWLFDQWH $QD /XLVD /XFDV 6iHQ] OOHYD D FDER OD
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